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$500,000
State of

MISSOURI

5% Gold Coupon Bonds

Due March 1, 1930-36

' pl from Federal Income Taxes.

e ]'mmjw Savings Banks and

‘rusl Funds in New York, the New
England States and clsewhere.

| Prices to Yield 4257 to 4207

Remick, Hodges & Co.

14 Wall St. New York
Correspondents R, 1. Day Co.. Boston

. i We trade in

Standard Oil
- of Kentucky

OLD STOCK
NEW STOCK
RIGHTS

Dealers in Standard Oil Securlties

L H.PFORZHEIMER & CQ

Bmu. Fhones 4860-1-2-3-4 Broad,

We Recommend
the purchase of

High Grade Bonds

. We particularly advocate the
fesues of Electric Light and
Power and Gas & Electric
Companies by reason of their
inherent stability and the pro-
tectionwhich has been afforded
them by the various Public
Bervice Commissions and the
declsions rendered by the
Bupreme Court of the United
States.

Inquiries Invited

& St. Paul

v 24-Page Booklet

a The review indicates
© the present and future
. position of this im-
, portant railroad and

; should prove of spe-

|| cial interest and value
. to present and pro-
. spective holders of St.
- || Paul bonds.

f. Write for Booklet 6o7

‘| Rutter & Co.

R St. 37 Lewis St.
& ;z% HARTFORD

Comprehensive Review

icago, Milwaukee||

~ § Continental Insurance
" Bl Farmers Loan & Tr. Stock
=l o P e
X Ins.
§| Home lmm:a
! Hanover Nat. Bank

U. S. Trust
National City Bank
| Westchester Insurance

“ to 4010 John. 36 Wall St

g_ — e —
- Ji K. Rice, Jr. & Co. Buy & Sell

‘Mechanics & Met. Nat. Bank.|

Rice,Jr.&Co.

NBEY & KIRK

e N k. BTOOK BAUHANGH

isted Securities

First

' ,'":National Bank

NTON GILBERT
Streot, N. Y. Tel. 4848 Rector

FINANCIAL NEWS
~ AND COMMENT

Rise in Security Markets Re-
flects Steady Increase
in Business.

Indications of Recovery in
Europe Give Promise of
World Betterment.

It was pogsible last week to examine
in mora detall than before some of the
underlying influences in business which
bave been shaping tha exceedingly ne-
tive security markets. While some time
must elapse before industria! resulta of

\lhn- firat quarter can he compared In

|dollars and cents with "the same period

{of 1921, enovgh Information has come
fin public attention to show that the
comparison will be encouraging. Prob-
lably many steel companies—uverhaps
[rnunt ol them—will be found to have

made no profit. Tt is Hkely thnt in dis-

|tributing llnes numerous busiress or-

'.raniuttom‘ were still engaged durlng

|the three months In working off and
| writing down old Inventories from last
|year and the year before that. But the
igeneral description of industrial rvesuits
|cnm|nz from major centers is now suf-
| Aclently concrete to indlcate that Feb-
ruary was a better month than January
and that March witnessed a genulne
awakening In many departments of busi-
ness,

Taking iron and stesl, competent
judges report that both selling and pro-
duction went ahead with considerable
force in March. Pig iron was made In
that month at a rate which, If continued
for a year, wauld turn out 50 per cent.
more than was run from the furnaces in
all of 1921, A representative automo-
bile company produced 143 per cent.
more motor cars In the Initial guarter
of this year than were manufactured in
the fir+t three months of last year, and
sales were doubled. Another motor car
maker's business expanded 86 per cent.
The railroads, sensing a growth of traf-
fic, are hurrying in their orders for new
rolling stock and are increasing their
contracts for rails and structural mate-
rinls, The farmer is buying fertllizers
and utensils much more liberally than a
year ago bedaunss he ls experiencing
falrly good pricea for his grain and anl-
mils and sees & much brighter horizon,

Rise ¥Finn Strong Basins.
The intensely active and strong stock

degree. than before the impression of

succession of milllon share days—million
and a half shares more accurately—
certainly was supported partly by buy-
ing orders from without the immediate

“| purlieus of Wall Street. The spectacle

a

of rising prices doubtedly ha
publle buying, but it was altogether
probable that much of this buying was
based less upon the conviction that
profits could be made because prices were
advancing than because of plain signe
that the business prospect was measura-
bly improved.

The stock market s a barometer of
business which is studied by wmen In!

about thirteen peints, which, allowing
both for the spectacular industrials and
the slower moving ralls, s conslderable
of an upturn in & little more than three
maontha. Much of this rise occurred while
business was displaying only modest
gigns of turning back to normal.

The question receiving attentlon now
is whether the recent rale of progress
ean be malntalned much jonger without
running far ahead of the expanslon of
industry, or without being tripped by
some development unexpected or under-
estimated in the exuberance of specula-
tlve endeavor. It ls difMcult to find &
direct precedent to refer to. In 2804, &
year following a period of panicky condl-
tions, the revulsion of sentiment from
disturbing matters was s0 pronounced
that a long succession of million share
days |n stocks ocourred before there was
a sharp setback. And at that time there

| ware no days In which, as in last week,

mora than 440 separate stocks wera
dealt In on the New York Stock Ex-
change.

New Measare In Needed.

The fact that buying of active stoeks
j= ahle to encompass twice as many A8
it did fAfteen years ago and keep them
moving upward persistently showa that
a new measure must be used In estimat-
ing the possible duration of the advance.
The burst of activity last week suggested
that a great many new buyers had
entered the market., They bourht at
prices which asemed In many cases to
be high compared with what they were
in January, but at the same time the
new sccumulation occurred In shares
which had risen much less than had
the more vigorous industrials, and the
great breadth of interest among the
ralls Indicated that a new phase of the
upward movement might have begun.

So engrossing have been financial
eventa of domestio- significance latels
that little attentlon has been pald te
happenings In Hurope, However, with
the {ienoa conference next week, it i
Hkely that study wil) be resumed of per-

! plexing financial relations between many

countries, The recent suggestion by the
British Premier that Britaln should look
for Intorest panyments due her on inter-
allled debts apparently paved the way
for some politieal happenings at the
meeting. But whether or not & polltical
slant was attached to that rather pointed

firenl and bushpess conditions in western
[ Hurope were
holds thet the
nre able to pay,
encouraging reco
whould have reflectiyn in the not distant

future in I trade,

nd that indieates an

"
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TOTAL TRANSACTIONS IN THE NEW YORK STOCK EXCHANGE
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2800 A
300
10700
8700

7200/

800
2500
3900

3800
45000
7000
14500/
1800
23200
100
600
36900
15300
24700
1500
100
100

400
12800
1000
5000
10200
10200
10600
BOOO
1700
400
100
200
100
17200
T00
7600
2100
900
47200

3700

[ 13500/

1800
200
100

118800 Baldwin Locomotive Wk

400/ Baldwin Locomotive pf..
75010/ Baltimore & Ohio
8000| Baltimors. & Ohio pf

200|Barnet Leather ....
i 1 19300/ Barnsdall A
9600 Barnsdall B ...
1100|Batopilas
100|Bayuk Bros
9100 Bethlehem Steel
900|Bethlehem Steel 7 pe pf
Bethlehem Steel 8 pc.pf.
Bethlehem Steel B
Booth Fisheries
Britlsh Empire Steel.....
British Emp Stel 1st pf.
2400 British Emp Steel 2d pf.
Brooklyn Edison
Brooklyn Rapid Transit,
Brooklyn R T ctfs
Brooklyn Union Gas.....
1700 Brown Shoe
Brunswick Term & R R.
Buffalo, R & Pittsburgh,
Buffalo & Susquehan ctfs
Burns Bros ....... T 5 !
Burns Bros B........ oew
Burns Bros pf
Bush Termlnnl pf

200|
101900

3900
400]
1900

400

93900
61200
700/

1700
400
100

2900

000
400
200

16001

200, Clev,

1600
500
100,

68700|
100|C
68100

1400
4700}

2600]

2400 |Fisher

Adams Express Co
Advance Rumely .
Advance Rumely pf..:..
|Alr Reduction
Ajax Rubber .
Aluska Gold Mines. .

Alaska Junean Gold Min.

Allled Chemical & Dy ‘e..
0| Allied Chemical & D:ra pl'
Allls Chalmers
Allls Chalmers pf
cult Chemlical.
gri Chemical pf..
|Amer Bank Note (Co.....
Amer Bank Note Co pf..|
Amer Beet augar...,....l 4
Amer Bosch Muagneto,.
Amer Brake Shoe & Fdy.| 62
Amer Br shoe & I"dy pf. llwa

Amer Can Co ptf
Amer Car & Foundry..
Amer Car & Foundry pl llls )
{Amer Chicle o | 18%
Amer Cotton Oll.........
600! Amer Cotton Oil pf......
Amer Drug Syndicate....|
Amer Express Co....v.ee
Amer Hide & Leather...
Amer Hide & Leather pf. 'w
8600/ * Amer lce Co.. 11
*Amer Ire Co pf
Amer Intema.nona] C
Amer La France Fire 1-.
Amer Linseed Co
Amer Linseed Co pf
Amer Locomotive Co....!
Amer Malt & Grain
Amer Radiator Co
Amer Safety Razor......
Amer Ship & Commerce.
Amer Smelting & Refin, |
Amer Smelt & Refin pf..
Amer Bmelting Sec A..
Amer 8nuff Co |
28000 Amer Steel Foundries..
| Amer Steel Foundries pf
Amer Sugar Refining Co.
Amer Sugar Refining pf.
Amer Bumatra Tobacco,.
Amer Teleg & Cable..
Amer Telephone & Tele;.il!l%
Amer Tobacco 41911
Amer Tobacco B
Amer Tnbacct;v r.‘n(f n;v;r‘ 4
Amer Water L}
Amer W W & El 6 pe pfl °8'!ﬂl 28%
Amer W W & EI 7 pcpr
Amer Wholesale pf
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Amer Woolen Co pf.....
Amer Writing Pabelgml:f

Amer ?inc Lead & 8 pf.
Anaconda Copper
200 Ann Arbor
aﬁnnlann Arbor pf
100/ Agsets Realization
3300! Agsoclated Dry Goods..
800/ Asso Dry Goods lst pf
200} Asso Dry Goods 2d pf. .
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Atchison, Top & B Fe..
2000/ Atchizon, Top & 8 Fe pf
5800/ Allanta Birm & Atlantic.
2600|Atlantin Coast Line
4960/ Atlu.utic Fruit ...

10/ Atlantic Refining
1000{Atlas Tack

41100 Atlantic, Gulf & West I.

_ BBO0|Atlantic, Gulf & W 1 nt
23400/ Austin Nichols ...

Austin Nichals pf
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|Butte C oppl.'r & Zine....
|Butte & Superlor
ILaddn Central Oil & Ref,
ICalifornia Packing Co...

California Petroleum pl..
Callahan Zinc & lLead...
Calumet & Arizona
Canadlan Pacific .
|{Carson Hill Gold..

Cass (J 1) P W.........
Case (J 1) T M pt
Central Leather
Central Leather pf.....
Cerro de Pasgco......

atd W e

Chandler Motor
Chesapeake & Ohlo. ..
Chicago & Alton. ..
Chicago & Alton pf.
Chicago & East 111, .
|Chicago & East 111 pf.
Chicago Great West
Chicago Great West pf..
Chicago, MIl & St Paul..
Chicago, Mil & 8t Paul pf
Chicago & Nwn
Chicago & N W pt
Chicago Pneumulc Tool.
Chicago, R I & Pa
thmto RI&Pspc pt
2400!Chicago, R 1 & P 7 pe pf.
25600|Chicago, 8t P, M & O..
300/Chicago, 8t P, M & O pf.
“3300'(‘hll¢ Copper
8100/Chine Copper
1400|Cleve, C, C & St Louts. .
C,C&BtL pt
100{Cluett, Peabody & Co nf
100{Cluett, Peabody & C pf..
| 18500 Cocn-Cola
7200 |Colorado Fuel & Iron....
Colorado & Bouthem....
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Colorado & South 2d pf
17600/ Columbia Gas & Elec..
14500 |Columbia. Graphophone. .
2300/Cal Graphophone pf. s
18200/Comp Tab Record....
700|Consolidated Cigar .
8500 (Consolidated Gas........|1
11600|Consolidated Textile
TGGD{Con! Distributors
200/Continental Can ........
500 Continental Insurance...
20200(*Corn Products Ref......
200/*Corn Products Ref pf...
*Cosden & Co

[
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Crucible Steel Co...
2200|Crucible Steel pf,..ovies
24100/ Cuban Am Bugar
| T00/Cuban Am Sugar pf
21500, Cuba Cane Bugar
oo 20000|Cuba Cane Sugar pf.i...

-1113600 | Davison (‘hemical .
100|Decra & Co pf

3100 Delaware & ]

BR800 |*Delaware, Lack & West lld%

Detroit Edison Co

800|Duluth, 8 8 & Atlantie, .
100/ Duluth, 8§ 8§ & Atlantic
53| Eastman Kodak
7600/ Electric Storage Battery, Is&
00| ik Horn Coal
100 Bmerson
3 700 Emerson Branting p
u| 12 Iﬂn Endlcott J
100 Endicott Jnhnwn P
00| Krie
.| O0800| e 18t pf
.| 3300/Krie 24 pt
8l 64700 Famous o .
4200 Famous l"lu_v bFle_Y r_nf
loull"‘edarni Mining & Bmelt,
Federal Mln & Bmelt pf..
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Gaston, Wma & Wlmore
eral Amer Car.

400{*General llm.ol‘: pl‘ ke
*General Motors deb.....
*Gen Motors deb pf 7 pe.

Granby Consol M & E...
Granby Consol M & S rts
.}

Great Northern pf.......
Great Northern Ore.....
Greene Cananea Copper,

|Gulf, Moblle & North....
Gulf, Moblle & Neorth pf.

Guil States gt 1st pf....

Hendee Hannl.'ncwrlng i

Hupp Molor ....ccovenn
Hydraulic Steel .........

1
Indiahoma Refining ....
Indian Refining ......
Inspiration Copper .
Interboro Cons Corp....
ee| oo 28600{Interboro Cons Corp
43%| 33 =1 S 600|Inter Agricult Corp
17100{Inter Cement
38800 Inter Combustion En;
2100|Inter Harvester Co
yvester Co pf...
ercantile Marine.
43200{Inter Mercantlle Mar pf.
12200 Inter Motor Truck
4700{Inter Motor Truék 1st pf
1500] Inlnr Motur Truck 2d pf.

96 T6% | 8.51 ] 400 her
178 114 vo| «.| 12800|Fisk Rubber .
20 12 ws| =+ TH0O|Freeport 'I‘om
i oo 2400
597y 45% | 600 3 700
€T hole co| o] 86600
103 | 80 485 5 1300
73%| 65 | 8.83) 6| 11500
162 (200 690 7 100
101 94 7.00 T 300
164 136 7.60) x12| 6700
13%| 8%| ..| ..|823800
80 69 7500 6
81 67% | 7.60( 6| 10200
8414 7oL 7.61 T| 3800
8 45 2,08 2 100
4134 34% -5 4100
87T | 801 8.24 7| 1600{Goedrich Co pt
309 26y i 2200
] %1 il . 100
194! 12 G 5800
FO36| 7034 9.46( 7T 19200
407 31%| 9.88 4| 31400
29 25% ve] oaf o 3200
1485, 6% eo| ool B8000|Guantanamo Sugar
1% 6 | .. .. 700
20 y L RS R 400
903 447 ool +o 85300/Culf Swutes Steel
[ 90 737 17 100
3% M| .. .. T400
103" | 82 7.22[ 7l 100
3% A6 | wes] oo 3800
. 70 46 | 435 3 200 Homestake Mining .
17%) 0%, 571 1| 13700
ol awl ... 2200
81 70 | ..| ..| 22300/Houston Ol ......
L06% | 8714 6.601 71 6800[Ilinols Central
44 3| .. 4900
10 B .- 3200
42%| 37% ‘e 23300
5 1 L 39500
1285 3%

620|Inter
26600 Inter

Ikansas & Gulf
Kansas City Southe
Kansas City Soutl
Kayser (J) & Co..
Kelly Springfleld "l
Kelly 8pr Tire 8§ p ¢ |
Kelsey Wheel |
Kelsey Wheel pf..o.eus.
Kennecott Copper
Keokuk & Des Molnes, ..
PBTire & Rubber.

00| Kresge (S 8) Co pf.....
Lackawanna Steel

Gas

lake Erie & West, ... it
Lake Erie & West pf...
Lee Rubber & Tire......
Lehigh Valley
Lima Leocomotive

Lima Locomtive pf
900|Liggett & My 'rotmccu
Liggett & My Tob
Liggett My Tob p!

174 111
T |60 | 7.80| 6
52 | 48%
7144 59 | 9.02|
20 | 1%
0% 6%
35 | 24 Lo i |
2 oy ST 00 Island Q11
21%| 10 wel aw| 28003 (
70 3814 "0 el 100lJewel Tea Co pf
41 3414 vo| «o| B400]Jones Bros Tea
Tiy 4% o] «« B3600
28 | 22 vl ..| 28800
57%| 528 7.02) 4| 1800
95 | 81 | 8.33| 8| 500
4% 4% ..l ..| 26100
100 | 90% ) 8.00) 8 200
111 | 81 oL ‘ 3000
106 | 90%| 6.67) 5| 200
31 | 25%| ..l ..| 34600
8 5 ol o] 100
19%| 15%| ..| ..| 28200
174 (110 | 4.35| €| 5200
110151106 | 6.60] 17| 1
5A% | 44 o .| 18500
641%| 43 o B S
18 | 10 o] .. 50O
34%) 26%| ..l ..| 1000
854 | 263 6.15] 2| 11200
47| B8%;| 5.41| 815! 49500
112%| 91 | 633 7| 8500
11134| 98 | 6.38) T 200!
168 |153% | 7.10| 12|
170 150 | 7.0 12} &00
116 [107%] 6.18] 7] 100
16% | 11 .| ..] 8700
13%| 9 | 7.50{ 1| asoo

e |as | .1 .. ss00

153% |1473%| 7.80] 12| 3500
11614/108 " | 6.01] 7| 1100
g4%g| 72 | 710 6| 500

22% | 16% nel wu 700
100
b2 0% .. .. 2700
300
6600

Mallinson & Co pf......
Manatl Sugar
Manati Sugar pf....co.ee
Manhattan Elevated ....
Manhattan Elec Supply..
Manhattan Bhirt
Market St Railway
Market 5t Rallway 1st pf
Market St Railway 2d pf
Market 8t Ry pr pf

% 11800
431,] 32 {88 1 7600
11 3 «. 2900
48 17 we] oo 2200

0 22% sol es| 21400
ca8g | 22 es] <] 28300
66 46%| .. ..| 13300
21%] 11 «o| .| 20000
4100

200]

Mathieson A Wkas
Maxwell Motor A
Maxwell Motor B
Mays Deptment Btores..
Mays Department 8 pf..

yre
13334 1106% | 9.10 ll 20?:30 Mexican Petroleum..

X 8
20| 25% | 6.90 2| 6400/ Miami Copper
1435 11%| B.57(1.20{ 48000 Middle States Oil..
% vol oo T4300|Midvale Steel & Ord.
ol o« 2600/Minn & St L new
%) 645 4 300Minn, StP & S8 M
15| 6.30 4 100/M, StP&SSMII
T %%l .+« ««| 3900/Mo, Kansas & Texas....
1 Mo, Kan & Tex pf........
% Mo, Kan & Tpxas w |....
e Mo, Kan & Texas pf wl..
Mo, K & T warrants....
300 Mo, K & Tex warrants pf
Missourl Pacific
Missouri Pacific pf
Montana Power
Montana Powe:> pf..
Montgomery Ward & Co.

Nitlonal Acme Co.......
Natlonal Biscult Co......
National Biscult Co pf...
Natlonal Cloak & Suit. ..
National Cloak & Buit pf.
National Conduit & Cable|
National Enam & Stamp.
Natlonal Lead
National Lead pf

Nat R R of Mex 1st pf..
Nat R R of Mex 24 pf...
Nevada Consol Copper. ..
New Orl, Texas & Mex
New York Air Brake.
New York Central.......
New York, Chic & St L..
$00|N Y, Chi & Bt L, 2d pf...
New York Dock.....
New York Dock pf
New York, Lack & West,
N ¥, New H & Hart
New York & Har
N Y, Ontario & Western,
New York Bhip Co.......
Norfolk Southern .......
Norfolk & Western
Norfolk & Western pf...
|North American Co.....
North American (o pf---
North American Co ris.
Northern Pacifle ......
Nova Beoul Steel & C..

Ohlo Body & Bin“r Co..
Oklahoma Petrol & Refin

Owens Bottle .
Pacifie Development ....
Pacific Gas & Electric. ..

Pan Amer Petrol & Trans
Pan Amer Petrol & Tr B.
Panhandle Petrol & Ref.
Parrish & Bingham, ...,
Pennsylvania Rallroad ..
Poenn Seaboard 8§

Gan
Peorin & Hastern
Pere Marquetts . .. i
Pere Marquette vf T
Pere Marquette prior pf.
Philadelphia Co
[Phillips Jonea o
Philllipa Petroloum.......

B6%| 27
11%| &
1% | 60
631 | 63
8% 150 .. ..] 1300
Wl 7% .. ..| 24800
6% | 24 eo] «s| 4200
178 1081 .| ..| 600
1685| 0% =
24% | 18 o] «.] 82900
DBl 43%( ..| ..| 25100
70%| 63 | 4.44] 3] 1800
106% [100%| 6.78] 7| 1200
2015 | 12 ..| ..l 60600
TPl 75 | 5.16[3.8714 10
34 | 194 .| ..|] 12300
188 108 .. 3600
140 |128% | 61l 7| 300
121 [118%| 5.83] 7| 100
4% 26 A 900
88 | 69 | 00| 7| 100
2 1 5 300
43% | 30%| ..| ..| 10600
941, | 86 | 6.67| & 3400
1133108 | 618 7| 100
s11K 7 oo o] 1200
6% 8 o] o] 8400
1686 18% | ..| ..| %200
67%| 64%| 8.96) 6| 6400
72 67 ol +4] 1800
88%| 72%| 5.65 6| 23800
687 G1%| 7.68] & 1100
T2%| 61% | 748| &
33% | 28 | 7.58| 21| 6700
67%| 63%| 877 & . 500
8 | 98 | 5.21] & 81
21%| 12%| .. ..| 40800
100 [100 | 6.00| & 300
a0y, | 19%| 7.14| 2| 48300
26 | 18 [20.00] 4| 1300
20%| 8% ..| ..| 400
1088 | 96| 6.60 7| 17900
7 | 72 | 587 4 800
601, 44% | 8.7 x5] 20700
43%| 38 | 7.06| 3] 1600
83, syl .. 200
B2% | Talg| 0.09| 7| 88400
204 2081 ..| ..| B900
12%| 9y .| 100
14 |11 .| 700
3 215 .| 11100
20%| 128 ..| 18700
143% /118 | 6.84] & 800
o8 | 90 | 626/ & 100
14%| oy .. 12800
65 | 403411077 7| 1100
34| 247 645 2| 2800
1% 615 .| 9000
698! 82%| 7.35| & 8500
15%| 11 ..| 1300
66 | 44%| 558 3/102800
83 | 487 0.52 6| 70400
56%| 44 110.71] 6! 18500
2 % ) 800
167 1% .. 1200
43 3| 4T 21 Tea00
11 N .. $1700
R4 | sen| 400 1600
199 1085( .. 300
20| 19 s 22400
6714 60%| 746! G| G300
79%| 63 | 680 & 1000
201 3115| 760 3| 43100
1021 82 34 100
78 648 |
2 45400

Plerce Arrow pf

100! Pitteburgh Steel pf
23800 Piiteburgh & West Va. ..
400{Pittsburgh & West Va pf

| 12000
i1 | 29 800
6314 |
on | 85 | 748
S| 28 i |
g1 |7 T41] 6

i) il »f
BRI 8.06 ;-[ 2200(*Pittsburgh Conl of Pa.

T 1930,
771,904,478
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RULES CAPEL GOURT

Undertone of the Market at
Close of Week Is Deeid-
edly Strong.

Bpecial Cable to Trw Npw Youx Hmmarp.
Copyright, 1922, by Tus New Yosx Hmmaup.
New !wt Werald l.l

Although the week dld not closs as
cheerfully as it opened In Capel Court,
the undertone of the market still was
decidedly etrong. Here and there was
n slight reaction from the best points
touched, but that was not surprising in
view of the extent of the previous up-
ward movement. Usually at the ap-
proach of Easter there I8 a falr amount
of profit teking, but thus far there has
been little evidence of this,

The fact is that while a little disap-
pointment was felt because the bank
rate did not cdme down last week, the
impression is strong that there will be
a reduction Immediately after Easter,
and with such ns a probable contin-
gency there is litte disposition to regard
present prices as too‘high.. Of course,
it remains to be seen to what éxtent
the lower bank rate has been dis-
counted.

It Is an interesting note that the gold
holdings of the Bank of England were
Increased during the weak by morf than
£100,000. This is an exceptionally large
amount, as, save at odd times, the in-
creuse weekly has, been quite insisniﬂ-
cant. In fact, the tnul to-day 'a almost
identical with that held twelve months
ago.

Movements of gold in the open mar-
ket have been affected, of course, by
the Rand strike. . Amounts of iate have
been only about a third of the accus-
tomed figures,

FOREIGN EXCHANGE RATES,

WEEK ENDING APRIL 8, 1922,

Last, 1.
; sis sn§ $4005% 84.95%

Year's Range. ;
High, 4.44%, March 1. Low, 4.17%, Jan, 5
PTARIS,
Demand., :
High, 1 1 Pm’iv?"%'
gh. Low. Laust. nal,
April B...e.0sn 11 0,07 D.OTY B0
4. X 9.10% $.03
b, .12 808
a. 0,13 0,001
y 2 912 0,011
8 "6 9.08
T.034, Jan, 5.
thlu.
High, 1 Last:® FIan,
zh. AW st ™ .
Aprit 3 Al 908 9.08  B95
4. oee 1B 0.13 0.14 09,0015
. 15 B2 0181 BoN
. BG,  80RY: D13 n.o1
i 0A%%  DITE oo
n17 14 p.aT D03
Year's Rlnn
High, 9.25, March 1, T.ow, 7.4, Jan. o

; ar )
\'nru Plnng

High, 58%, Jan. 9. -20%, March 28.

Glblu

Prav, W*
High, Low. Last. Final.
a2l A% O1%

-

a1%  30%  a15 .08
B2 S L «31 bl
P 82 .:ms e
A ¥ L) 2% Al
" Yoar's Range.
High, .60, Jan. 8. Low, .2015, March 28,
SWITZERLAND. HOLLAND.
Demand. Cahles, Domand. Cables,
Aprll 3........1042 1044 D700 AT 05
April 4 1
5 1
T
By oaionn

Demand, Cables. Demand. c-h!u

E}.I‘h ......... 4.03 400 AT.50 47.75

b A48 450 4797 aTen

. BOMBAY,  HONGKO

B v i WAz mamy seang 5.

RS 2000 2595 Baos” by ?g
BUENOS AIRES. RIO.

HIEH ©oreerens WATH ABRT 158

Low ... 0600 35.08 Ihecy Sad
SHANGHAL JmuGuay,

I ooeveens 50 74,00

Low ......o0.. oo The oo R

CANADA,

'Hotllru'l 'F'tmdl ln New York.

Hlﬂt

STOCK BCKAHGE SALES,

Naw Tork llpek Exchangy sales for week

ended April &
1021, 1620,

....... BO54N 881,700
§iansan 1287, BO1.A80  1,184.040
ChmE o e
Friday.. . 3450 1917 4n8
Baturday. 197,010 485,113
Total.. 7,704,048 2562818 0,040,770
Year to date..04,258,543 43,796,370 T7.004.470

Datalled salen of stocks for weeks ended
April 8 and March 20 A

April R, April 1.
Industrinle . l.?l':..'ﬂ? . aa7,000
Rallroads . 1,032,740

BONDS !PAR IB!UE "
1029, . 1920,
Monday ...817,283,000 l? NTW $1.4.9198,000

Tuesday. .. 10,447,000 11,120, 14,538,000
Wadnesday 15,207,000 12.0@.-!. K.

Thursday. . 17020000 12 793,000 12,204,000
Friday..... 18,838,000  B,A75.000 16,314,000
SBalurday... 9.514,000 4.171,000  §.007,000

Total.... 807,815,000 $57,432,000 §70,073,000
Y T dat
A 1.305,787,000 §834,040,000 §$1,437,588,000

Detatled salen of bonds for weeks ended
11 13
s April B Aprit 1.
oo 834,

Corporations ........ 45,581, 001,

A0, 73,000 14,007,
Foreign 5 u.m.ﬂ
CUY hisssssese

Wesk HEnded Wlth Saturday April 8 ot
'la Last, Changs.
i <ot

Direct Wire
‘Connections
T0

Philadelphia

Pittsburgh
New London
Scranton
Chicago
Boston
with all facilities for handling
and quotations, enable
our New York office to render,
Bankers, Brokers and Inves-

tors a prompt, efficient and
accurate service In

Listed and Unlisted
Securities

Inguiries invited

EDWARD B. SMiTH & Co.

Members New York and Philadelpbis
Btock Exchanges

165 BROADWAY
NEW YORK

ArgentineandUruguay
Exchange Nearer Par

BIRANCHES IN ARGENTINA

Bu Alres
endoza """ﬁ':m:
Hio Callegos Eieris Dusmade
Comaedoro Rivadavia
BRANCH IN URUGUAY
Montevideo

H=ad Office, London

_BANK.LIMITED

New York Agcncy 49 Broadway

Southern Pacific

20-Year Convertible 4s
Due 1929

To yield about
5-55%

Details on request

CALLAWAY
FISH&CO.,

Hemders XY Stock rcharige

37 WALL' STREET

NEW YORK

on South

eRRede

Credit Reports
frica

Capital and Reserves
over $20,000,000

Resources $350,000,000

Spicer Mfg. Co.
Common Stock

BAMBERGER, LOES & C0.

25 Broad St.

Goodyear Tire & Rubber

(All Issues)

Bowght, Kald and Quoted.

C. C. Kerr &, Co.

2 Rector St, N. Y.  Phene 6780 Rector

New York




